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| Abstract | A Study on the Concept and Reality of

Trickle—Down Effect

Woonsun Hong, Yongsuk Yun

As the economy sets in low—growth, attention is growing to the trickle—down effect, But
most of the discussion is focused on the size of the trickle—down effect, More importantly,
it is the starting point and analysis methodology for the concept of "trickle—down effect
but few studies have been performed on it, Accordingly, this study introduces the origin
and rationale for the concept of trickle—down effect, explains the main approaches to
measuring the effects of trickle—down effect, and the statistics required for them,

The rationale for the trickle—down effect is that if the economy maximizes the overall
earnings, then the income of the lower class will also rise, based on a neoliberal social
framework that places an absolute increase in income before the income gap. While the
origin of the term "trickle—down effect’ has been expressed in many ways in response to
the origins of the term, it has been expanded in line with the most prosperous economic
development in the U.S, over the past 100 years,

If divided into analysis levels, a macro analysis, industrial analysis, and a business—
specific analysis are available, Advanced researches using macro and industry analysis
show a decline the effect of trickle—down effect, Empirical analysis results are mixed in
the analysis using empirical analysis,

In this study, we make a empirical analysis the trickle—down effect based on the micro
methods used in corporate statistics, The analysis showed that as the level of cooperation
increases, have a diminished trickle—down effect, Considering the importance of a time—
series trend analysis rather than a point in time analysis, the corporate—specific analysis
results measured using time—series(between 2008 and 2015) statistics are significant,
However, there was a limit to the more rigorous analysis as the transaction—related
information used in the analysis was full of blanks, As securing the DB required for
analysis is necessary to enhance reliability, major factual survey data in progress are
introduced, Statistical analysis using this method is left as a task in the future,

Keywords I trickle—down effect, neoliberalism, macro analysis, industrial analysis, micro analysis,
empirical analysis

| JEL Classification | E65, 025
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A at 7E- 17004 eoll 7H]19] o]e] =7t FEA|Y] o]0 X oRE AL B 3
A&} ofe] AA] 7HQ1e] o] Fjg FAHTHs, ofg Au|AQ] A3HQlE 0 (laissez—faire) ol A]
Z5ie} Y o] 23t AN A AJTA gL Nyttt ol & B, ofd An| A0 FEEE(The
wealth of Nation) 0] Z(FEE sl(1776\d), AU LGEZL 571718 WHEstHA oF 1009 o)
Ak /1, EEA Fa7t GAME FEI6S AER BART] giiEelt), o= O M= Aol #
Aftol g Aolets UEH 7MY, @ BHE £& Tl SASS I ZN AF45Y A
A, @ @A} v o] Exjof it AF2] BHAlS THEoit”

Y4 (trickle down) &iteH= “gof'9] 7]e] dialjAl= thekst Asfiso] AAIEaL ek, A,
18964 74 94, wl= WIFE9] Q1 Gejd Befollo] A7kl HAGislo A YanE A
O 7 AFFrh= Aol girt, Bapold A Y=aate] disf thgat o] A3t

7R Y] AL Qi) BARES U MASH o 159 W o] flollA] ofj & Afjo]
(leak through) W2kl W= Alghso] Qltt, M2 t}4=o] F97} LE AFOo= e 2efetil
W= Zlo] yigge] Jtdolrt”

HejolQlo] Bl & H=(trickle—down) 7} o “#=(leak through) = TolS ARE O, WA}
4 go] HaAe] AR Qlaf Betoldlo] daanteh= /dS AS0R A dlEolehe
Zoltt, E thE Zalle 5Y9| Haprtolap Alg]eARel AL 21 H(Georg Simmel)o] 19049
B340 BizlE AHsly| el Al 7ol Y ate] 7] olets AY ot AleE 1 HWe ‘Y
=T HATHA AF50] 57 S88] SHEH ol AlF o AALYA FEo] =
opiths 48 HUA F39 Wsts BAE, HE o]2feh e s4o] A Hofol 24
ol Yama Wy - A=tk Aotk 1 ¢, wj=to] u|tld g 2AA7F A 31 FH s
o] tFst SEAAS A RS &0l doltt BE o] R WIvIEAE Y5ET|E 1L

2) Carr, E. H.(1964), "The Twenty Years' Crisis, 1919— 1939, pp. 42—46, London: Macmillan.
3) Ibid.
4) ZRIF(2011), TAIHC| 350| 20l= ZH| HZ] 101,, pp. 40-51, YI=EHHRA,
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gl QFE Alo] Usiate] 7]¢loleks A7 Sol 9k,

A3 el golo] 7]¢le] Bt vt As) % ol Zo| Uizl 8of AH89] Y
A B A SE glon Yaaehs gol7h A S Ade] A4 1009 o4
7e] SRtk oA As] 8 717k Bt RASE S ARk A Bele 4 ol

SRRzl by Bt kel AAle) A7) B4 3 SisksiE Aa5Ee) 25 A
L Jolek, olefat ol AR ATOIA SUakA Gt AT A5 Axbn
the AoHel &5 F7ke) AZold Haska glek, oS SH, AUARTL ASeE 44734
2R Feo] O3] WEES EF A 250l SeRikekn Agsha et

o 3

ol YAt A 1 AN AT T YA - AAN Bl vk Al B
AT SR AT} AV BE s WAEIAE v e S - Ay

Saato] =e7h AAH] AR SAet
& Q8 5 2 d7|golvt #7359 oY FHE
= ZAAIsEY B4 AMFoRA, ul=te] FEbe 3Rl glold i (1981~1989), A thEH
(1989~1992) GollA Zzx o] gket, E3], #lo lﬁ 5o ‘FolArnA'E j*—“—x}oﬂ et
Aol 719kl Q= dll, of= Aol AEsHA| oW 25| HALES 14#*1715} T4t
7193 F75e HE WA 58 FH T4 l%‘ﬂ Zev|ztolA| sjo] Fopzirtal gt FA] o
5% A o]e} WS o] 3far gt

o= Al o] 60dd et Eele At -2 dER Y v Zd A7l 7214 £54
oF 7715kl FHA| AL FAloll XSkt B3], &t o %
A¥1 ‘Great society (Yt A1) A2 o] o8] A}3|wA A Ho]

9ot 7S 19806djolm 25 A} WAl A
g 275 TAR AGHYN, SoEn 37

5) Keller, J.(2015), “The IMF Confirms That ‘Trickle—Down’ Economics Is, Indeed, a Joke”; 0[8tX(2016), L4 0|21 AX[HA! 2o?
LIO|HHOIA Z7HEF 20| AASH AXISt 7%= 100, 21MI7| B4, pp. 8-35.
6) LLAAR(012. 7. 18), THBER1 0N 15 L - ROREIE v Fr— LAV NEHEOEK, T4 VEY P TV TM4 0,
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QIRIRF AL 1960 vl= AA A kol qlet, Tt A7IZE AGH HEE AR, gt
ARSI el A9 El= APoR gt YA g, LAl FHAte gl e UL
2 1970d o= w2 Eato] e = Qlct,

1 Ay, FR7AAE ARJAR AASEE o o)) @A AetA] KA =L, F
gFo] tiete 2 st FaS A sk Edjeke] Martin Feldstein 47} 54
Aol efgk JIAIE| B 5akg FAslt), o] A2 gloAwuA0] I7to] =t F4 Abile A
85 dolAw 23|28 Hl57t "ojA A Frhs Aol ? o= Axpd o g AU AFHE 274
AL, 32 AlES Adslsto]l aSAt ool s AAI7F s FXtaSAeE AALSA A
s WAL ok YAy} o] 271 11 WS Zogitt
5% A FAloll= F W2 AlAIZNE o] o] F Tt 1981d A1A} AN A A= A&
Iets 8 O R 5130 o|Flo] & ATE AFA| ZkAk 198619 A2t AlA|I7HE ol A=
TA| 712 giel AlE Qleke Al Aldlishs Ho& Weks Agtstoitt, oA 71 giE 53
Aol 5o thgh BAE ABetaar, HAlE FA| 28%7HA skttt o] HE2 A& <late]

o
M i)
il
s

ot A&/ P 9ol AR o] 5ol it TN 3E Fal FfirSoll dslie A A
= YuollA FBAA7IAE aEfgt Aol EAo|t, mEAo]al R AAINE g 7 7o) AA
WE melo] HSitt, ol g el A2xk AN thiet AFEA AaE HH, ool a4
FAFo] QAT ofF 2 AL ofYH Aoz A A ItH(Auerbach and Slemrod, 1997)”.
glold g o] A2xf AAINE o] -0t Ao A AAb= Al E A 1980W FHtofl= HA]
ZFEI7E o] o] Zitt, Altht YR atE ok o] 23 Y] dAolAe AA ARt 5435 &
= dch 20019 AR /AR 24] AEFE = A A SRS AWshHA YA
NS AlFSHA vlgtstar ok, Y=ay} o] &2 Alpg9] 9 A e s=2jof gt =5 a4l
O 2 HE At A =EEA, Bt ZE AdE 7 obd Aol e ddA R AT 4 fles
A Al&"oletar Argsiolnt, tiA Felet Hlojd gl AT Haaate] 7Rkt A1

Ay

7) ‘Great Society(SICHSt ALS]) A2 19653 1€, Q3|0 £& tSH2| F2 QX7t ZIUCH WEX|F, MHEX], HCIAA, =
AI"H|, 0|3 BX, LHSX|Y et HIZER|E Q|6 ZHQISH x| HA| L HIEH EX| - o2t EEH HfRA M7 50| FL5t
SXICE 23|z MR Bt £-E HX E£2| 0l2{er ZXIES A&ot| HHSHICE fultio] 02 LSS Ale| B
ZieHol| CHSH 1965 MIC|AH0f Rt w2t QZHES Bhg 4 | TIUACHEX: FSH0[ZCHARL (BAY: 2017, 11, 20).

8) Ol= ReloiA AmzMo = UM Q= o, 2flm= Mot 2HsHM= APESH matME Easty| Hi2ict

9) Auerbach, A., and J. Slemrod(1997), “The economic effects of the tax reform act 1986,” Journal of Economic Literature,

o

-
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F AFY ol sk =R om, A A AS AXE HotiZ FE 22
A

e o} gjgke] Saez W4 (Piketty and Saez, 2006)" 7} HAg y&of ufaw, 1A=

£h
10%2} 7HAI7F wl= 23 ] 250K AFASh= B]5-2 A o H7HA|= 45%% v s kAN A
I e QIs) 30%H SRA H3Fsklth. et 1980d ] Sol Al thA] AFe] A5A
9] v|Fo] G5 otelrt. 53, A9l 1% 7S] &5 3% 4] 19809 o F FAsH =3
TRl Rt T A9 5 AR 2t Rlof disfAle chapdt ool AlA H 1 ‘Xl 1T A
% SAISe] 2] vl gl A ElstA 2-8stHA BAANE ARt o] A5

242 o gtk

TAEA ] et Al A7 HRAAR Bhe] AAA] of i vke] ofx7} A, Holw
7% AL FAS SO 3 7411174 A7} Sl g o Bst, naSAe] et Alg 215t
2 Q) A5 ARH] 7150] oFebE A sty oju] 19804 ) Tol AA A% St 2 B

A7t B 43 B2l thpsn AAAZ) S vlw WAEMEE ZusolchPhilips,
1990)”, 1990\ 2, 27| R4 4 slo] v} ARl B3} Adje AFHAE ABeIL A
o}, o2 Qs 24| A tEEE Az AAe) Selolw Behi, 19924 tlEY Aol A sufal
%A}, 19924 543t Zeld gEee) vzt HAe A TUAH FRB 247 A4 o) 29
o wat, 7 oto] A4 Ao} A4 A% BAC] HAL 98] Tu] A LALEA] Tt A

S5 SHIE F8k A%

P

E
J ANSE R 53], 24 A )4 31%89 2549 4 Aﬂ
29 30,672 Zol& I, WIS oA 1% AT, Eat BB A7) IRF 5 B35l o
3 AIS ORI AR Ao Qs ToF glutoleks vl 7stA $7)
o gk AIE Balshc,

ololl thell “EFE AR ZolAL HiL Alg QAL 2A] TS 7He} A Tl 2 £US
op7|gIthaL u]gH(Feldstein, 1995)" 3tolout, oloh wi 2 Zie A sjo] u|3 AR Pl

l:l

e

o

10) Stiglitz, J. E.(2006), "Making Globalization Work,, pp.133—159, W.W. Norton & Company.

11) Piketty, T. and E. Saez(2006), “The Evolution of Top Income: A Historical and International Perspectives,” American
Economic Review Vol.96, No.2.

12) Phillips, K.(1990), "Palitics of Rich and Poor,, Random House.

13) Woodward, B.(1994), The Agenda: Inside the Clinton White House, Simon & Schuster,

14) Feldstein, M.(1995), “The effects of marginal tax rates on taxable income: A panel study of the 1986 tax reform act,” Journal
of Political Economy, Vol. 103, No. 3.
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Q0T et Helt IS Tolakitt, IS AlE AR A HxE ZaEwA et

SobA| 3L TR A7 $ursh s sich, TRAH FRB o4 o4 A4 Adst m2le B9 36

Sh8h A A4 23k, 19906 ) ol 7w S FAE A SAE st
Bokg A7 el 2UY NFY AN dram o2 Rk, SRS A5}

Ak o AFAR F AR AR AL, G= 331101 X**'LH Al 39] Aol 77’4

22 FA g2 Ao AL oA S AR JYE Qe 9.
Bl °l—r—4 B g g2, iasAte| tigt 1S Sl il ASAIEE 35%% QIsHE QLS.
Apol 53} vigaso] et ZAI7E o RF T ofof thel ARk A A Ao thA] B A S
(Voodoo Economlcs)16> vleFo 2 A kil v 2sld ch(Krugman, 2000)'7,
ek A A e SHESEA] b A BAL A1) A 2011del SREQIH A gl
A, ol A Qg A& 2 Qs S8 FHe A SA= AR AMY 2die] 213
A7t ‘**”510“3} A a) o] 2ol 2R ASAEH BAL AA A2E v FejAFT 1
= s we71E JYL R sk AlABA 917171 s A FA] AHE EeETh
i‘j}‘j} A FAIEHY A RS Atk Althate el Az 0w BASHHA A= A
g Ao A= A7|3E & FAIE 2R A AMS AT oFEkeltt, YR of
= FASHL Gl ofet 25 S FAISHHA Fagt 2 FR| A1 A5o] ofy g} "
ARTAA] of fetar sttt eupat JHo AlAIZNE o gk 7] Q1 B2 20109 24
olatm Al o]l 2 vrehg Qlck Y Al WaE AAIAF L] HA 2= A -SSR gigt 744
o nASA o] gk SAIE o]FA Ut oAlE 9, 33% Al&o] FEEH ILASA A= 36%=,

i o

o r

15) Card, D. and A. Krueger(1994), “Minimum wage, and employment: A case study of the fastfood industry in New Jersey
and Pennsylvania,” American Economic Review, Vol 84, No. 4.

16) 25 ZX|Sto[2t, OlO[E|0f|AM F2 = F&X ZwQl ST 0[S2 W 2 A=, AEst HAQL Hte| o|0|7t ZEtE|of
QUL

17) Krugman, P.(2000), “Reckonings; The Two Larrys”, New York Times. http://www.nytimes.com/2000/11/19/opinion/
reckonings—the—two—larrys.html (Z4AH: 2017, 11. 21).

18) The Urban—Brookings Tax Policy Center(TPC).
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olgfarte HjgstGiTt, ofofl, Luput AL IA FA|E AlHSHHA 1L
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A, 298 Fdolu eupp FHo] Fsks A3 Aol 7ike A, &, A BAY] 4
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19) Ibid.
20) Boskin, M.(2009), “Obama’s radicalism is kiling the Dow,” Wall Street Journal, 2009, 3. 6
21) Hines, Jr. J. R. and L. H. Summers(2009), “How Globalization Affects Tax Design”, NBER working paper.
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1) Sz ogt 2474 Az

20134 WS opie 22 0] /] SHU(1 hES T, 241453 A, 3 QRATA

22) 220] HAIEIX] 212 T2 ol7Ao= AR ZMIE QFAIZIY| SisH ASKHEH HEo| Tesicls FE it &, HSHel
AlE ZRIS & ZRte] fiolo@ QIAISIRM XHEZ0 HIAS SAISH| SIaMi KM CHSt 2hM, Aol st AtsI

QkXjof| Cist OFXat St 50| TRSICH= A|Zf0|CHRajan. R. and L. Zingales(2003), Saving Capitalism from the Capitalists,
Crown Business;, New York).
23) THER - E—A - fRE+— - 7RI ke 7(2009),"EfE%1 #ihr—2 0L WEiR, p. 206, HZER
24) NRIFTEERARIEE(2001), “1990F (=K 1T 2 FEHHISIE ORNRIZS>WL T, "BERIIE ML K~ k4, No. 9.
25) EEESA - /\IBH 2 (2005), "Bl & BEMASEIR- BA0 7 -2, "MBERT,, %1%, pp. 177194,
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P} PR U anE S48 e ARjolt, “Ihe] S 24 U AHE, 7
W32 SproR Stof 20 3 9 WA SES B A4ES kolds BEE AL ok,
£3), QuAEAte 790 BF Sue BATt 79 S0 A4, oAl 18 £},
AT A0 ololA] 71 A5E 2712 Rolet AW ok oje} g gt Al -
A% Ao BaT A SHAS TE gaisle] YRR} ol EAS FHoR F1
YETEZ A - LAk YTk ol EA)N HA BHHES 2510l Ao gaFele] uH
wo] QR HA| HAS AAALITH: o] 2u} “UEal S Bgstel Adoltt

ofell thal, ololTHIH, 2014)= A A oA 1A WA x4k 77} w8 sl 1 87
Qo] sHFERAl 4717k FAdch AW, ol Be A So) dee A7el] ol A A
Zro] 2amthn FgshuA ohuAs SEsholth, Sulchigm, 20141 ofliv] o] Azt
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PN 132.8 (53.2) 119.6 (48.4) 1235 (49.4)
1A 115 (4.6) 115 (4.7) 10.9 (4.4)
547 7.7 (28.7) 83.9 (33.9) 88.0 (35.2)
B 410 (16.4) 429 (17.3) 46.4 (18.5)
PN 1.4 (4.6) 215 (8.7) 226 (9.1)
MHIA 19.3 (7.7) 195 (7.9 19.0 (7.6)
P 2496 (100.0) 2473 (100.0) 2500 (100.0)

A= 1 O|EIH - 018% - ZUAHEI(2016), 2013 = CHEAT | AHHRE 20t M, MAATH,

54) A7 |97 MAATEO| ZdnbEol| S MRLES, AT 20N L2 0]7H - 0185 - ZXHEN2016), "2013E=

88 | 2018042



°d;t|

o7&
Hoh Alxijol 25t

2

A=
LE

Lk
L}

= = o
n_rmXoLﬂ_
%@ma%ma "
[ BI . .
= B A ,mﬂ;uea ﬁWW%%ﬂ
%Wurmofgaﬁﬁo Tt X L T B o T T
:eZL_LﬁoMHﬂA _z__.z_uﬁu,_wdrltnﬁ ALNHHO_
M o o ~ N - 70 & i TR . o
@:Tmioﬁzm mozuﬁ;_&ogo _ﬁ}ﬂﬂg o R
Zﬁo .q LrE ~o Z—.O - N ,Dl ‘m ﬂ % T N e M.H o .hlv_ﬂ 4_| iod ll._uﬁ
N o X ro<d o m M " A‘Du_u]_ﬂ... v
AeLlLl],__.wﬁA ﬂo‘l\);oglo_,_ il L =N N o .
N Xfo o B %0 il ST o 70 ol 5 X I
mﬂllﬂ_z e iy MR 5y O ap B K o -8 g %
H@L%quﬂmﬁaﬁ ﬂl%mﬂ ﬁM_. L or% 3! 8l = g Ko
ﬂ)w«l&l@u quovﬂ ,,moqi%; ~ =8 - &
41__‘_ Ox__,m 0 RO T ,HuH_._L ;ano_ ?.2 | ol
%d.ﬂuegxoaﬁﬂw ﬁrﬂo_@ﬂﬁ%ﬂuﬁr ﬂ”ﬂﬁogmﬂo = oo =
h@wMQ@m ngaga GRSy’ T “E % 7
MmzﬁoMﬂwm Mﬁ(ﬂL_LE aﬁog@@ﬂ 2 rmod P
V%#mﬂ_/ga TS H o o B @fddrhﬁ a ~Pow
= }lﬁurm@u ) B < e o 5 B g g.. = K
TS .= T T J.od;ﬁe?_ ZaC) . B n S =
_6L1vun7L7z__.7,m.L Mo X0 o ¥ o = my M e._m =
R m o -4 oo N X w o B o A o| Jg = 8
SiZeEy e ai@mew__%ﬁﬂ.ﬁmoﬂﬂm. 4 hw 3§ 5
gﬁi%mwm @@mmmwww%%@m 1) ny 3%
o e B S fo X T ES RS pE T
sliTirs I N BN
Eemrmoﬁgmwoﬂﬂ.@ﬂﬂ@nowoviﬁLﬁmﬂxurm o 2 5 R
E_EA%E]_lméun ﬂqo_Jvﬂﬂ, e L
BEE ok =T g % I Eeiﬁmﬂﬁ =" ~ -5 8
ufﬂafiﬁeﬂﬂﬂ.#éaﬁnhﬂﬁuu =R g o W i) b o~ ®
UH.I,IU!O_ — OME 1;.._ BI ;Ao.w. —_— 0_1_7\,_H_” ‘lq Bo K I+ = —
qurL. X T ok 8 i~ N W Euﬂo_w_mao,n% , 8d or
sEedw w3 Py B %%urml}_ ~ SN
mﬂ%]n_rmd;ua% = ,E‘_ob_,_mu}%_ o X B _ il 5
M@W%ﬁoau\gamﬂ%ﬂéfrwmﬂﬂqxzﬁo - wH X =
~ o % Lo ,%ﬂmﬂ@urmiﬂoﬂ_ﬁ ww&ﬂag Mo oy G HE B
A,_mHauPLNrodoe_mﬂz mm,um Muﬁ»ﬂ _Emﬁmﬂﬂx oz < %0 0 _A_UP_
z*oﬁ»ixwa }HOLMAEAJQQ%ATM»E ~ 2 7 =
5 aﬁitﬂ%wmlﬂo%i_.zxoﬂomuéwﬁzom% = &< Mﬂx_ g
_ 2 TE R o0 - o 4 = B 2y o o
5 mw%agﬂEHQ%mmowg@%wwf o | BEBE
— Ja— > & Ei]
2 m;omwfwnm_iﬂméwﬁmnq%mﬂem 5 | 38 £ %
N ]é@éle_.%ﬁé_Tﬁmﬂx}u._l@/ﬂogo 3 g & ¥
- 7,Aﬂ1ro1ﬂo1r.ma ﬂeaﬁ,_ohmﬂ71_mwmamﬂ ) g &K
5o B e SN JC) G RN I o= | H @% s <=
m_ulo_:epoﬁx}owovl]rﬂ S B = S s =
oxmﬁvOA G S ﬂeﬂﬂﬁetﬁvﬁ@iqqy ucr.___rgm 5
Aaeﬁuuwwnmﬁ%ﬂonluﬁl% ,o_mmmu s B
= 1o % o B = B R 5 o SR
g%@4yg@@%u soprge
o) T N 0 <! 51 Bl :
G 2R m
° 2
88 _\/,_,ox)+
Lo [0}
Lo

| 89

=2

[=]

2018 of

=l

k

=

S

=2RIA

k

—

<)

St =
= 67"" rj_'—!'X‘||71
 PERIBHIAT, 20
. 20(3), pp. 25
. pp. 25-35.

=
(=

1o

=



Iy

S47/02%T 0fE Lol Hat AlRol Bt Ot |

A AA ] 7ol it FEuFE 71E0 R,
2oz st Aul fi7]g Mol ﬁs}xl P
71%94 fﬂrﬂm WHEE) v, FAE 1§ oA 2 AGAE T8k A
O 0]FS - 957(2014)72 t-Fa7| A7 AdeA AL S5, o7 A AAe v
AEJM A7 Aol e Fa71golAl Ay ‘JE}% AEL Yt ol5L Ty 39
24, oy 8918 Bl F47]19e] dgjolee
47417} Uehdths AS $Hsigon, $47199] dxd 9ol F7HE gi7|Y
= Z7HE A A MR Goulet v BAE AL 98-S Skt
HJL, HAA Qe v AR 719 BATE S471% BARE frstel Al A
ohet B a s 7P 5 QEA] RS ANRET} v 7| JRAGSE o gste] e vt
$= - FFL011)"o) w2, gi71%] FA7F F471HoI 71EE AAIHA] o] AAH oz
T Ak F7E AR o2 ¢S] ofge Byt ofuel, 7| YREAL §h BAoIAE b7
FAL] F471¢) Bl it YAt v g A0 R et X H g,

719 A3 Afolell F(m) el BATE SEe U
:
O

oft

%ole}]

AAH2011)™ Eg %—’FELM gt 742 dshe AR di7idet o= - fEE EAel
= 47199 di71Y wE HlET oA 7o) AE UM TS BE A A F4
7199 th71 e v & 019 E, e dYoldEe B o) WAE s

9) 0|52 - 2&5H(2014), “th7|Y Mubrt 47|20l O|Xl= S @ LIEYIZ X=E 0|85 Hagnt ASEM" 'FEX|AHA
T, pp. 141-162,
60) 2SS - ZFE(2011), ‘7| FAI2| Mot 24", "= M, 29(4), pp. 207-235.
61) MAT(2011), “BA7|Q] EH7I°* DHE‘:”EJ-} 201N Zto| 2" FEAT|AHT, M33E 45, pp. 159-176.
62) (7t @) : ¢7I°*0I CH7 1ol el XIS TolE S8t 7tz 2elo] LAlsto] CHE TofX{ol| Hls oiE OREIo| RTHH Ch7 |
oifH| 21} tHES0|UER S(H)2| HAE 7P‘ 4, OHE @) : th7|Y¥e| Hidets X1 2 Tl o) o2 Ty
HAMo| HtHE|of Ila 71240| ZYEICH Z47|H9| th7 | ohEHIEnt ohEH JAHOIUE A S(-)2 BAE 7HE A.

90 | 2018 1=



S47/2128%7 ol Liag i) it AlRof Bt 917 |

V. SaSaloll e A 24 : 7|HE SIS 22510]

1. 2A 7H9I_ =1 7|i§7:” _E_A'i

=~

HI

7t B4 e
719) 7k Aol 7123 7)ol BAM e ST 240 7 sl 2893 ik Adg
A= B, YA thEo) B7h A, 1 BolA] B ohet 13 WA FESH: 27
2oiRle] wzol= Frket Teiut @RS 471 o BUsH) gk, A FBE Aol
S ARAN BHE 374 Sl Aol I, ST, AIYAE S K Aol oh7) e
AT HAjo] Washth B ApolAs A B4 Fa denale] 27)8 FAMCR 24
L 3h, SAEA] DAtk A Eek BeRE AE
Ko 7 4/\]7(4 /R]—CQ\:H HA-IJ,} ﬂ‘a ]CQ ]— ] 4 40] 74;,“4,].7;”% %As—

71 BA2 5} 2= 9l @Y
AR A AA, 22 FHAA, 32 FHAA §) Hraate] 2718 v o ks Aol
ATk, oAl %5401] FE7hse A ASB7PIRA AlgEs FAA R dEAQl 7|8

kel

S 2= NICEAS-H7P RS} e=7]ddlolg7t Sledl, 2 dollde $471 AE7F i3
2w J%ﬂ‘?j dlolge] 4 DBE Z-83tt). dt=7Iddlol8 9] &4 DBll= i A2} i 4]
HE G 71 AR A AT EHER, & IAe] Aol ARlei, AdEA EAls 9
Ao ol ok FH GA| o] Bl E7F ARG-ET

(#5) 8H=7|H00lE DBOIM &8 7kt AL

w8 xEY
719 e KEDTLRHS(AIRIAIS), 7 1M, 7IYTR, 7ISE, ATX|, M7 1Y, 7IPaguE
o8 KEDTLRHE, HE7IZURL Al 22K 4 2
——— KED DS, HE7IZURL Ao/, AHZY, 2712, 72h818, B3RS,
ST
RS ohEe, SR HIS, Helolel, g710(, OIXIHIS

: ZA7I2ITR0] 201740 TRI5H 5127 [4Bl0]Ef DBO| 71E S BAS ETf2 A,

M

2018 042 | 91



o |

ko] 7t Axlof et

T8

Lt
=

Fol, AR W Hi71 el =

5

JoZ

A& %

4

719

o o, o] B 13k 27, 33 @Y dAl= REEA] Al

Edlo] A

Ll Eats)

3L

o] Az X\ A7]ehA A (4

St -
o]

A, A -

Ea

2 e}, GEA

1
QESERIPEE PPN

&2

1o

1.
.

ojnz A 4ol ¥

i
—
o

NJo
T
ol
M_AIO
=
or

)
xr
i

pzel

3o] 7] 2ol Pl FA o875

A

o|t}. olof

|
s

o] WAIS] uf

A= A 5

45 ATl AUAIA

Fol 7 EA 7

s}
=

o7
=2}

Ao

A

I Ade

S

o
=

A

i

70
wr
T
!
0
or
&1
~
=
=
Rl
T 0
o ©
o Q
Bl 9
.. %
LIRS

H_Eﬂ

o XT
K- TH
Ll

T W
o
o7 o
z &
_5 Bo
5 T
W
S =
‘Ulg e
ol i
- SO
TR = 1__/|._
RIS ~
o WI -
9 3
e B
# N
o Ul
_%o =z} wom
W o B
ﬂ@ .
BT
S o
s
w2
(= L]_L ~
T T
N
T
C
o 2 oF
CECT i
Zo5n o
NS
X T e
Aﬁ o M %
%@é@
o W

5
1o
™
oF
e
g
Bl
ol

- o rdoF fJw R
xr K RO T o M N
A2 o 2 o

EIR

|
@)

T
i
O

24 el

A
e
= A

ATE o] of

o
=

ol, 17 B - 244 FHAA -
=7

JvNO

ol

0]

o|

=

~

To 4

¢ Nfo
s 7@
o_a OE 7L

To BT o8 ﬁ.o
W .
o Fn T
el SN
Mo mr = T T
oy B ofy 27 B°
s BO ov
N pkor N =
= ™

P

il
AN
=

L=
=
X

A7

%

!
o & JEI} gl 71U A tidel A AdEH, A EA40A AREAT e 71

3}
0 Ugiate) 24 §o] wet
0 ¢E 79 m

0 A Ak¢fof &

AP FA, AR, G]dold, B7Ieelel. oA, AN, A

1}

(g &} w3)
2,

oK &0 = m_)o

gl

K

jant

70 7T T B
Ir TH TR kp

IH
L]

o O

STATA 138 A}-&

S| W7 [X]
712 SA19 7ol

[
—

jui]

=

SHACY,

IAEE F7|HoZ 2

A
(hil

ooz

ol
M-

aiel AX|7t

fH 2

5

Aoz

ES R

7tEBEM £

|
T

F

7t 3

A=
Has

63)

=2
[=]

92 | 20180



FA7|UZ 8N 0f2 LiaE 1o Heint AlRol 2t o7 |

HH, EAIF oAM= v 2 ofglwol Sk AEY BAL s st e nEd
g, M 2 SAe 9271901 54 7190l =d@tete] Aeske Aol obdzhe ol F5ol
uhet, whefet FE Aol E23t fe] 71da sl HER ] 712 1A @A, 2
A A Al 33 A AA ol FHE ] EdEE ARtol WA, I ER of23t AJRe oE
A A7E sk F2o] o2 891o= AERIn ofdf AR M= S50l ZAIEHA g

|2 Apgston], AFEAIAE S84 A 3122 93] A HlFo]
ik, Atk 54 Ak o) 7|3k ATl 9l 1% B YREo]
U 7B 7] R ARe] A AL sk Suel glo]
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7| 1xH 2= 2x 2™ 3xH ™ 27
o7 16 8 14 38
471 54 35 30 119
A7 329 688 1,688 2,705

Al 399 731 1,732 2,862

Az : et=7|HC0|E S| SAIE 7155t 2y

$H71914m0) AGRADBE Bestel ofn] AMEE AYYA] BES dEH: 13 B
Apgah, 14 B BES GEAE GAS 24 BHAYAZ A, HFHOE 2% B

AAell HEshe dAE 32 FE A= A
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SA7|UB8%T 02 LiaE 1o Heint AlRol 2t o7 |

ojr, 1222432 FH A ol B sk Tar| Yol 28479 3.

(R7 ) SHEAE il H(E4712HSet Hel7t UARS BR) - F=742H 13

71987 = CHo & 1719 271 27
1xt 7 23 201 231

2Xt 2 4 330 336

3xt 7 6 595 608
1R=2%t 12 32 197 241
1X=3Xt 1 3 24 28

23Xt 7 15 1,074 1,096

1 XF-2XF-3Xt 2 36 284 322

A 38 119 2,705 2,862

X2 : SR7IICI0IElS) SAS 7K35101 SABIHCY,

ARAA- 13 B QA 23 ARUA 33 ARAYA 712 BAY 54 2, $4 AHUA
&3 7)95E 183} jEo) S0l JEACE BT 20159 7%, AHUAS) FAL 6.3
2 fojglon, g2 6,746%0) o231 Uoieh. AT/ FAuIL X B 3,19 HhA
08 & 4ol gAY, WEEAUIE WA Uehgrh

o= 2008 2009 2010 2011 2012 2013 2014 2015
x| 33 34 30 24 19 19 19 18
&N 2,116 2,108 2,854 4,185 5,410 5414 5,669 6,348

g 3,219 3,144 3,542 4,450 5,789 6,046 6,279 6,746

Kot 1,914 2,097 2,960 4,155 5,605 6,044 6,605 7,625

=] 890 913 1,210 1,627 1,954 1,874 1,993 2,348

e 1,024 1,184 1,749 2,528 3,652 4,170 4,612 5,277

O|XH|E 21 24 27 24 23 15 14 15

e ea o) [o1! 114 151 256 388 476 435 412 522

27120/ 86 184 229 364 542 556 535 569
WS 483 628 748 1,297 1,896 1,969 2,032 2,512
S e 35 32 63 98 125 136 152 197
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FA7|UZ 8N 0f2 LiaE 1o Heint AlRol 2t o7 |

20159 71, 12k @A St 71959 mlEd2 2,6399) €, 3182 2807 °1H, G0l
ojE] o] AHHE-(1AH]E/ G POl )2 15, 1%= LERHT, A7 ] FAR] & (A7 ]/m =)

< 1.8%01H, WHEHH] A S ol

(E9 ) 7Y MEHEH(1x} SH2d)

AE 2008 2009 2010 2011 2012 2013 2014 2015
x| 352 342 347 331 331 331 324 312
=g 148,055 143,360 182,471 241,742 230,708 228,003 252,502 263,934

= 257 270 256 267 266 264 269 280

Rpak 124,536 163,376 181,800 219,496 232,688 250,204 270,585 297,333

24 67,485 78,928 96,225 116,256 117,263 118,529 123,391 130,415

N 57,213 74,448 85,575 103,240 115,425 131,675 147,195 166,918

O|XHH|& 1,744 1,773 2,015 2,841 2,693 2,141 2,756 2,606

Aol 10,483 9,140 13,783 17,006 15,825 14,872 16,268 17,265
g7|z0l¢ 6,593 10,709 11,281 13,064 15,097 18,141 14,328 13,495
=SS ]| 55 69 66 91 83 88 91 109
H7H | 1,447 1,744 2,340 2,734 2,979 3,344 4,106 4,853

20154 712, 22 WeAlel] &3t 7]950) viEolL 65459 ¢, DEL 12002 Lehge,
27 BYAYE 7, w0l 1go] A4)o] Fnch =27 FHEo] G ok
& GESHE 71950] UHAA 13 B A FAO) dEsa
PESHE 271 GAQAS] GEHES /A5 ok] el Ao waHc,

13 BRAYAGE SARIAIEE, Geiole] thel ofxpul -2 22,0%2 13 FRAUAC ¥
8 Thas & Szolth A Aol 13 WAYAERT £4) otk A & 4 9k, Tk, A

o] tigt FAk= 1.8%2 12} @ YAt ARt FE2 2 ARSI,
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(E10 ) 7IY8 HRYHEQX} A
EERE AR
al- 2008 2009 2010 2011 2012 2013 2014 2015
AR5 627 621 620 606 593 585 560 522
WY 37,497 36,460 45,783 56,167 58,416 58,514 61,567 65453
g 108 108 107 109 110 111 113 120
KAt 33,947 37,186 41,027 45,519 48,826 52,889 57,660 64773
=3 17,967 19,764 21,060 22,812 24,038 24,847 26,874 0124
X 15,980 17,422 19,967 22,708 24,788 28,042 30,786 34716
O|xtH|2 622 645 636 665 703 637 614 613
0(2l 2,225 1,820 3,084 3,668 3,270 3017 2,937 2787
et7|20|2! 823 1,243 2,227 2,629 2,174 2,253 2,171 2126
WREH| 18 13 17 21 19 21 17 17
S| 596 545 747 829 816 960 986 1149

20159 7|, A3zt A A9 wiEAL 286,99 HolH, FHolo] thu] o|xpu]-8-2 35 7%=

[e) O ANz
0 =2 50

Jo}. A= 1.8% 202 12}, 24} B AA |9t GASE Aoz Vel

(BN ) 71Y MHREE(QX} 2R
(EH9) : uHmt 21, )
al= 2008 2009 2010 2011 2012 2013 2014 2015
AR5 1,455 1,455 1,452 1,406 1,385 1,389 1,333 1242
WEN 19,780 18,294 24,418 28,046 27,826 27,532 28,493 28638
g 63 63 63 63 65 64 65 63
KRAH 19,681 21,116 24,176 25,094 27,832 28,117 29,131 31311
E5Y 10,927 11,739 13,651 14,328 16,263 15,566 16,067 16953
Rt 8773 9,398 10,549 10,784 11,581 12,551 13,076 14372
o|xHIR 431 427 508 525 610 547 524 518
Fejolof 722 741 1,352 1,361 1,287 1,287 1,279 1451
g7|20(2 462 580 628 750 -110 1,125 209 1049
TS| 19 18 22 24 35 26 21 18
e ]| 329 320 370 430 432 445 478 508
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Stolet, g A= o] A9, A Aol I WE7 9SS AAE ARV EFEER o] F o]
sto] 7| oA BEEA] = 719E5R-9 EAS FAISkT
SHH, wd A QlaliAle 4]t 71dollAl 270 o] AR ETE Qs A9 shte] A
Az Ade Aozt st wheba i 71904 o] AjeAZE AEE A, ol SEY
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olN
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Growthy, = % T 3indizes—; Tonage,, T HD TR ™ $CF, THLGS,: ™ EE*-D' T T,

T
o #a17]2io] YEE(CGrowth) | F2iv|elol iiEY Svte
O 7|¥TE(SIZE) (=79 E:LDH§°—.”. 7I°“-f0|(AGE) 2015 7|Eo 2=V (el FUUS M ol =2 ot
O ExH4DTR) © 7[He| ;R1E7} 7 |4 E0] DXz FEks 24617] -rIoH 7|e| BXTEE LIEE BEXHADTRE &8
o SIFSE(CF) : 7Yl FUES/EXES/MEESH X|ZIt HES7H=0 0|kl &
o HEE(LGS) : &% IS HEN 72, BHUA o) - 71EH:1°“§ 2{5to] 1Xf T°:1§1°.:1iﬂ. 2Kt AN E FE
> SAHS Ho|
- ol =X
Growth, 21 guE In(BHE2MH)it — In(OHE2W)i t—1
InSize,, 7= In(oHZ=2H)i t—1
InAge;; Pal= IN(HE—MZAT)it
DTR; Exid|E [(FSEM+H|RSEH)/X7 | KH]
CF; =S E 271|=0[2/SKHt
LGS, o2 BEIIYe 2O HEE In(&L17 12l tHEH)it — In(&{17 12l tHEH)i -1
D A o) 1R FHLAOIH, D1=1 OtL{H O, 2Xt SHHHH|0|H D2= 1 OtL{TH O
Vi AlZte| SEof wat HetX| = HEEX| te 71gel 4
€, AlZH 2 7iE 7 |de| Mol et Hete Aele| matet

TS Sfel 7P Fast Wee A9 dE7IdY 2O ARES UEhds LGS, 0l
o O 2R ANE B AHAAE FAoE 13 FE YA vX= Zik= AS ghol 0,651, 23}
)

Aol n] 2= TI= 0,281, 33+ A YA of| n]H = FIR= 0,259 HlS 905t S~z o T 1L}
EREith, Pooled—OLS ®.3 JA| Y435 Uetl= A= 749 271 48yt Byof vls) 27|

65) KED &7l DB= AKX FEoi| thet #E47t Xo| B2 47t ARE ZHEO| U7 [0l SAKL 2 Ha 022

o —

66) EFET Hal L Al CHE A=0l Hei2tA7t gleiate F=HEATE QO 7Fgst 241
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( 212 ) A LM oiEN Sotof Cist S0t FTHEATHOY ST H)
HaH FH| 1X} 2X}t 3xt
o 0.518*** 0.514*** 0.510%** 0.511%**

- (0.0238) (0.0564) (0.0316) (0.0319)
. —0.669*** —0.759*** —0.695*** —0.845**
9 (0.0327) (0.0877) (0.0418) (0.0423)
OTR 3.03e-06 -3.63e-05 3.55e-06 4.50e-06
(3.07e—06) (3.95e—05) (2.69e—06) (2.92e—06)

o= 8.54e—05™** 7.07e—05%** 8.58e—05*** 0.285***
(1.06e—05) (2.26e—05) (1.28e-05) (0.0454)

L6 0.282%** 0.651*** 0.281*** 0.259***
(0.0187) (0.0488) (0.0183) (0.0209)

. —B.457** —B.492%** —B.271%** —6.337***
eTe (0.324) (0.749) (0.426) (0.423)
FESN 15,318 4,644 10,761 10,596
Overall R2 0.0359 0.0530 0.0431 0.0408
F-Value 957.92%** 6483.51%** 2693.92%** 221 39%**

T BHAEH ()= ZUS BEREQXIO|H, *M= 1%, *= 5%, *= 10% {ol4&&S oo|sict,

ZF2: BM7|7t St oF ol 2Tt Qo™ HefA|7F Tk 7PHEIRT | R0 LF 2| Tisa2 ot

( 213 ) A MHO| njEd =70l st Y&t THZAT(Pooled—OLSEH)
HaH FH| 1X} 2x}t 3xt

e 0.0706*** 0.0930%** 0.0713*** 0.0633***
(0.00560) (0.0168) (0.00715) (0.00616)
A —0.138*** —0.188*** —0.150*** —0.119%**
g€ (0.0101) (0.0338) (0.0134) (0.0114)
TR 2.41e—06 —3.32e-05 2.37e—06 5.93e—06
(7.11e—06) (6.17e—05) (7.19e—06) (4.29e—06)
- 0.000306™** 0.000264*** 0.000309*** 0.478***
(1.17e-05) (1.66e—05) (9.47e—06) (0.0558)
L6 0.383*** 0.740%** 0.378*** 0.345™**
(0.0220) (0.0526) (0.0198) (0.0233)
_ —0.0592%**
24 . — —_ —
1 8 (0.0118)
L —-0.0157*
3124 - — — —
Caa-b (0.00824)
e —0.702%** —1.024*** —0.708*** —0.674***
S (0.0707) (0.201) (0.0893) (0.0805)
nESY 15,318 4,644 10,761 10,596
Overall R2 0.0790 0.1023 0.0874 0.1149
Wald x2 2098.92*** 16303.30*** 3789.34*** 548,34%%*
I HLE ()= 4T BEQXIOIH, ME 1%, *FE 5%, *E 10% S2lES o|n|ict,

2018042 | 99



FA7|UZ 8N 0f2 LiaE 1o Heint AlRol 2t o7 |

HAATE 1Y, 7199 FAE 9o upet shgavte] 2717t Aol sl 7] e} B
oA 124 FeeAlel] £ ) a5yt M zlen, 47193 S4TI9 B 22 99
A7t 32k @ AAel vlel] v (& S7EE)7F A GERARE, B719de 32k FE A
o & A7, Al grol 2 AR yERdd 7t e vgast 37|18 BY, 9 14
A= stefete S47]92 d7Idely Sa71900 vl shgaste] a7](=rm&d S7H&2
A7))7F A o2 AA vepdth, 32 @ YA FA] fARRE BIRE Holil ok, S| YR
A AR 22 o7 Ak F59] Aol WA, 7MY Azl 7]¢lsl= Akl
A 5ol A= et HE7F B asi,

( 214 ) =72l &M S71=0| FH=A0l ojxl= =1t
(D™E2E - Pooled—OLSZ2E)

Inksk=nii=ts] Pooled—OLSZE &

e | 1xt 2%} 3x} e T 1% 2%} 3%}
Jleimm | 0.282%** | 0.651%** | 0281%* | 0259™*  jlojmm  0.383*** | 0.740%* | 0378"* | 0.345"*
A (0.0187)  (0.0488) | (0.0183) = (0.0209) A (002200 (0.0526) | (0.0198) = (0.0233)
0.320%*  1.181** | 0202** | 0.291** 0.356™* | 1267*  0214™* | 0.265"**

7| oo

(0.105) | (0.241) = (0.0495) = (0.101) (0.135) | (0.238) = (0.0684) = (0.102)
=oq | 0734%% | 1.142%%% | 0462%**  0335"** I74 | 0821 | 1111 0572 | 0.466™*
71 (0.0982)  (0.0910) = (0.120) | (0.0996) 7IE | (0.0801)  (0.0819)  (0.0904) = (0.0755)
IA  0.269%** | 0584 0272 0253 IA | 03729 | 0683  0373%* 0341
71 | (0.0188) | (0.0506) = (0.0187) = (0.0212) 7IE | (0.0222) | (0.0537) = (0.0203) | (0.0238)

= ()= LS BEQRIO|H, M 1%, ¥ 5%, Y= 10% 2o4ES o|n|sic

E3, T71919) h29) 1ol 7]Qle shgaaks At Aoj a4 ofst
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3. 7|HE SHIE g8t Hrrat 249 st AAE

7198 BAS TEW USRI BAL AUHOT W 4442 A4tk 4 14, F417)
Qo] 13 MES A5ha1, F4719L 22 WE o]ste] AgtAlel] XTIk S 7otshel A
A STt 3712 248 4 Stk AR AAFoR ANSHE Bt Atk Fukaa e
o] 0 FF hed) S A% Ael FEUL stel SAAA| Folc. AL8B b elA 435
LT BANA AR, ANA, AG e ot B, A, HFAAG 5 719
2k A BA AR i AR A5, HEe AREAE A SpeehE 7|97 AduAe 3
A 0 AdEA Y 5 vIAA SERTE B4 4 o Teiv @49 A8E IR 719

AF-eA o2 Yaadh A0 AE T A A 2AFARE vid AR, ARAE

AR LA AEA Aolofl Dot ARF EAfskEA], L 750l AREA HAEE Aok
Z1ABHEA AlESlaL AeA AR =2 8sh] ol

& A7 AT AN E 71T AEA L] 2AREECA A, AulE, ARV de
AABlE 5 Ao Frho] §7] "iZol E-goll ool A 7IdES BTl A
Aol Hieh JEE= FEoPARE A 7AARER Ag, s, AR, AdvlE, du2A
B, ol AAEEel He AR vl vl Eshinh, Hoh e AR 242 Alhehr] A
+ &7 DBE] H.¢to] B asitt,

B Al e A, £ WHEE dAnA Aohd B T OIS ot
1Al BHo] Qe Yrastehs golrh Aol Q4 QAN i BAISt ol
o] WS 0 oA g s, Sl Foie] GBS Ao 5
& m glow, giFgol YU Aol 1 kel =eizk At glek. e Ayt o
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T2 0TGN TFAT QMRS B 5 - e A @R elPska ok, 5
e AT 1d Bt di7Y B= vE S99 B714 - AEA AR B 2 SE(EE )
off me @ F E= RHAlES ik, @ flg7]Yol e eAlEe 28 Ee Az,
@ RS 71 5t Fadhs A= ARbAQl wf oA deks v Q]S Ay il ok,

FREA YELEE HYIY B vE SA7I0NA 2 - 1 e ot AlEE At - e
ok, AArks 22 A7 (7)o 2ne B Ake] FErie 2AI (= (32F WiE 714
AD=E719) du7b?"eke Aol ek 2 Qo= AxPE A Ee A o= AR fET
(&719)8) ek del, fE7I (71, 2719, $719, 271%0), =719 = SE7]
A EEA, A HEIA@E@71D)l EER AlEe] FE (S TE SHEE, SAERE 3
HlE 5= 2ARIL Q.

o, SHANE EE, 1A Gy 7P WAL, 3R HE v 7P A A YEhde 94aE &
2 el FdE Ads] Hkgsh] A e, ZEA L] Z1drge] Z1AlE e A 7] o
T RAYE Y aa 240 8851710 of#=o] Qi

s
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°f

Mo

U SUH9IA00) TERAAAS, A= 24}

S ALl A AJRstaL Rl FERMIEAI AR AR B, A S8 E S ol R
H7h 2 dEn. A 242 54 71 D/BE LR o dERAF

69) 47| BH0IXIC] “BAYIUSH HEXE"E HZSI| HiRiCt,
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2= 337t olHE It A7\ HIZ= XA}
CHAHEA) CH7 | (S HHe 2 &3]) 1 - 2Rt A7 |Y(SUEEL R3]
A CH7 |4 Als] HIHE) FA7|Y MERAEY)
HIA|7] o 13)(1~5%) O 25|(8~128, 1~52)
1. ool SA=(30%) 1. 72 2A|(40%)
— EUERIX|R SO0l TSt 7 IE W BRI £i - £3% i
psles - Hellz=zel B - MHN
- X A2 - ¥= 2. SHAHI(307F)
— 1R} EHALR| 2X} AL X[ &A= — X2, SN, A T2 AGSA QIZyyEr
2. g2l ol =(70%) 20tof| cist cH7 [Fote| =2t
zo @yt - SN SEU, AN XAUE ol Y= | 3. 2TH(30T) o
5t — 1R} EALR| 2X} A} X[ &HAA — CH7 || QA Sl HITME R, FLIMA, BN S
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O () Dst=Y 9t 5 A EES UEM SUNE EE §
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Soky|7F &= B QJHI0f| 2 417 0|Ate| =X|A| O (ZE) XMetH=E 20|, SHEEAMZRN| Bish=s HQ|dt
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